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AHAJIN3 ®AKTOPOB, BJIUAIOLINX HA ®OPMUPOBAHUE
BJIAT'OITPUATHOI'O HHBECTUIIMOHHOTI'O KIIMMATA B PETUOHE

AHHOmayua: 6 cmamve paccmompensl haxmopwvl, Komopwvie 1UsI0mM Ha PopMu-
posanue UHBeCMUYUOHHO20 KIUMAMAa meppumopuu, npeocmasiena XapaKkmepucmuxa

Haubonee 8aANCHBIX U3 HUX.

Knrwueswie cnosa: IKOHOMUKA, UHeBECMUYUU, MH@GCI’I’ZML;MOHHbllZ Kaumanmi, (Z)CIK—

mopbl, KanumajloOBJI0AHCEHUA, PUCK, mMeppUmMOpUU.

B pbI1HOYHOM S5KOHOMHUKE OJTHUM U3 BaXKHEUIINUX (PaKTOPOB, OMPEACIISIONIUX IKO-
HOMHUYECKOE Pa3BUTHE JI000M CTpaHbl, IBJSETCS €€ MHBECTUIIMOHHBIN KiuMaT. OH To-
BOPHUT 00 BEJIMUMHE Y KAYECTBY KAIUTAJIbHBIX BIOKEHUM, KOTOPbIE CTUMYIUPYIOT pa3-
BUTHE TEPPUTOPHUH (TEPPUTOPUATHHOTO 00pa30BaHUsl, PETUOHA, CTPAHBI).

B sxoHOMUYECKOM TUTEpaType CYIIECTBYET OOJBIION CIEKTP TPAKTOBOK MOHS-
THS UHBECTUIIMOHHBIN KiuMaT [1].

NHBECTULIMOHHBIN KIMMAT MOXKET pACCMATPUBATHCS, KAK CUCTEMA ITOKA3aTeNeH,
KOTOPBI€ XapaKTEPU3YIOT MOTEHIIMAJIbHBIE BO3MOXXHOCTH OCBOEHHSI MHBECTULIMN U
PHUCKH, KOTOPBIE CBSI3aHbI UX peanu3anrei. IHBECTUIIMOHHBIN KJIMMAT TaKKe MOYKHO
paccMaTpuBaTh Kak OJMH U3 SKOHOMUYECKUX TMoka3aresei 23 heKTUBHOCTH pa3Melle-
HHSI UHBECTUIIUN HA TEPPUTOPUU CTPAHBI.

NHBECTUIIMOHHBIN KJIIMMAT TAKXKE PACCMATPUBAETCS, KaK Psifl COUUAIBHO-IKOHO-
MHUUYECKHUX, TEXHOJIOTUUECKUX (PaKTOPOB M YCIOBUM, CIOCOOHBIX KaK COAEHCTBOBATS,

TaK ¥ MPEMSITCTBOBATh MHBECTUIIMOHHOM aKTUBHOCTH [2].
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3apy0OexkHble YUeHbI€ MO0JI UHBECTUIIMOHHBIM KJIMMATOM MOHHUMAIOT SKOHOMHUYE-
CKHM€ M (PUHAHCOBBIE YCIIOBHUSI B CTpaHE, BIUSIOIIUE HA KellaHue OU3HEC-CTPYKTYp
BKJIaJIbIBaTh CBOM (PMHAHCOBBIE PECYPCHI B CO3[JaHIE HOBBIX MIPEANPHUITHIA.

Takum oOpa3zoM, 0000111251 pa3IMUHbIE MTOAXObI K TPAKTOBKE pacCMaTpUBAEMOTO
MOHSITHS, MOXXHO CPOPMYITUPOBATH CIAEAYIOLIEE ONPEACTICHUE: MHBECTUIIMOHHBIN KITH-
MaT — 3TO COBOKYITHOCTb TEPPUTOPUAIBHBIX (PAKTOPOB, KOTOPHIE OKA3bIBAIOT BIUSHUE
Ha X0/l MTHBECTULIMOHHOIO MPOoLECcca.

daxTopsl, (HOpMUPYIONIKE, UHBECTHUIIMOHHBIA KIMMAT MOXHO KJIacCU(UIUPO-
BaTh B BUEC HECKOJIbKUX rpymi [3]:

— IPUPOIHO-TeorpaUUECKUil MOTEHIMA CTPAHBI;

— (PMHAHCOBOE COCTOSIHUE CTPaHBbI;

— IOJIUTHYECKAsi CTA0OMIIBHOCTD U COLIMAJIbHAS CUTYalUsl B COLINYME;

— MOJIUTHKA (PeEPATIbHBIX U PETMOHAIBHBIX BIIACTEH;

— COCTOsIHME UH(PACTPYKTypbl rocyAapcTBa (B TOM YHCIIE TPAHCIOPTHOM);

— neMorpaduyecKkue TeHACHIINN,

— Ka4ecTBO (hakTopa Tpy,

— YPOBEHb NHHOBAILIMOHHON aKTUBHOCTU B 3KOHOMUKE;

— YPOBEHb U COCTOSIHUE 3KOJIOTMYECKON 0€30MacHOCTH.

[Tpupoano-reorpaduyeckuii TOTEHIMA BKIIOYAET PECYPCHBIN MOTSHITHAI U T€0-
rpaduyeckoro nojoxeHus ctpanbl. OH mpeacTaBisieT co00 YacTh MPUPOIHBIX pe-
CYpCOB, KOTOpPbIE MOTYT OBbITh pa3BeAaHbl U UCIIOJIb30BAHbI B XO/I€ MPOU3BOJICTBA.

DKOHOMHYECKOE Pa3BUTHE CTPaHbl TOBOPUT 00 YpOBHE PAa3BUTHS MpEAIpUHUMA-
TEJIbCKOM cpelibl. B xoae oneHnBaHUs SKOHOMHYECKOTO COCTOSHUS MPUHUMAKOT BO
BHUMaHHE claeAyomue (akTopbl: MPOU3BOACTBEHHbBIE MOIIIHOCTH, MX MOJIEPHU3ALINIO,
IIPOU3BOUTENILHOCTD TPY/JA, CTPYKTYPY IKCIIOPTa U UMIIOPTA, OTPACIEBYIO CIIELHA-
JTU3aLMIO.

®duHaHCOBas CUTYallUs €CTh UHAMKATOP 00ECIEYEHHOCTH (PUHAHCOBBIMU pECyp-
camu. [IpuHSATO cuMTaTh, YTO BHICOKMI YpOBEHb (PMHAHCOBOM CaMOCTOSATEIBLHOCTH

CIIOCOOCTBYET YBEJIIMYEHUIO WHBECTHIIMOHHOM NpHBIEKaTeIbHOCTU. B  pamkax
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JaHHOTO (haKTOpa OLICHUBAETCS yAEJbHbIN BeC MPUOBLIBLHBIX U YOBITOUHBIX MPEIPH-
ATHHN, HAJTOTOBAs 0a3a, HaJoroBoe OpeMs 1t Ou3Heca [4].

Crno>kuBIIIasiCS MMOTMTHYECKAS CUTYAITUs IOKA3bIBAET YPOBEHD U HAIIPABICHHOCTH
OOIIIECTBEHHBIX HACTPOEHUH, B3aMMOJICHCTBUE PA3IMYHBIX YpOBHEW Biactu. B xoxe
(dhopMHupOBaHUS TTPOSKTOB M OIICHKE MHBECTHUITMOHHOTO KJIMMAaTa OIEHKE TMOJUTHYE-
CKOM CUTyalluu yAesi0T 0c000€ BHUMAaHUE, MOCKOJIbKY B OOJIBIIUHCTBE CIIy4YaeB 3TO
onpeensieT KIoYeBble 0COOEHHOCTH MHBECTUIITMOHHOIO MpoIlecca B TOCY1apCTRE.

CornmanpHast HECTaOMIIBHOCTD, MPOSBIISIONIASICS B JOXOAaX HUKE MPOKUTOYHOTO
MUHUMYyMa, 0e3paboTulle, pacTylled 3aJI0JKEHHOCTH o 3apaboTHOM T1uiare, 3aba-
CTOBKAaxX, CBOJUT K HYJIO BCE MPEUMYIIECTBA SKOHOMHUYECKOTO TOTCHIIMANIA W CITO-
COOHa CHU3UTh MHTEPEC Y MOTEHIIMAIBHBIX HHBECTOPOB [5].

NudpacTtpykTypa U ee COCTOSIHUE ABISAECTCS OJJHUM U3 UHJUKATOPOB MHBECTHUIIH-
OHHOTO KimMaTa Teppuropur. Oco00 OIECHUBASTCS COCTOSHUE PA3BUTOCTH TPAHC-
MOpTa, CBSA3H, TEJICKOMMYHHUKAIIUMA, 3alTUTHI TPaB COOCTBEHHOCTH, PA3BUTOCTU KOHKY-
peHIY HHHOPMAITMOHHOTO 00ECTICUCHUS TPEAIPUHIMATEIIbCTBA.

JleMorpaduyeckasi cutyanus U aeMorpad@uueckuii MOTEHIIMAll BKIIOYAET B ceOs
CJIEIYIOIIME TTOKA3aTeNu: MJIOTHOCTh U YUCJIICHHOCTh HACEJICHUS, YPOBEHBb POXKIAEMO-
CTH ¥ CMEPTHOCTH, IPUPOCT HacelleHns. HeraTuBHbIC HHAUKATOPHI B paMKaxX JaHHOTO
(dakTOpa ecTh CJIeICTBUE HU3KOTO YPOBHS KU3HU U HETATUBHO BIIUSIOT HA UHBECTHUIIH-
OHHBIN KJIUMAT TEPPUTOPHH.

MHHOBanMOHHAS aKTUBHOCTD XapaKTePU3yeTCs CITOCOOHOCTh M BOBMOYKHOCTh T'e-
HEpPUPOBATh WHHOBAIMU. TeppUTOpUS C BBICOKMM HMHHOBAIIMOHHBIM ITOTEHIIMAJIOM
nMeeT HanOoJiee BBICOKHA PEUTHHT B MHBECTUITMOHHOW MTPUBJICKATEILHOCTH TEPPHUTO-
pumn.

DakTOphl HIKOJIOTHIECKOTO COCTOSIHUSI TEPPUTOPUU (PETHOHA) MOTYT YXYIIATh
WHBECTHIIMOHHBIN KIIMMAT U HHBECTUITMOHHYIO TIPUBJICKATEILHOCTD B CIydae 3arpsis-
HEHUS OKPY’KAIOIIEH Cpeibl, BLICOKOTO YPOBHS BPEIHBIX MPOU3BOJICTB, HEYIOBJIETBO-
PUTEIBHOTO COCTOSHUS JTHOO OTCYTCTBUS OYMCTHBIX COOPYIKEHUH.

Taxum 0Opa3oM, BBICOKHI YPOBEHB COCTOSTHUS HHBECTUITMOHHOTO KJIMMATa SIBJIs-

eTcsl 00sA3aTeIbHBIM YCJIOBUCM o0ecreyeHus YCIICHIHOI'O pa3BUTUA CTpaHbl H
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OTIENBHBIX TEPPUTOPHATIBLHBIX 00pa3zoBanuii. [Ipu ero popmMupoBaHUN BaXKHYIO POJIb
urparoT pazianunbie paxtopsl. Hanbonee 3HaUMMBIMU M3 HUX SBISIOTCS: COCTOSTHHE
UHQPACTPYKTYpPHI, AeMorpadusi, COCTOSIHUE HH(PPACTPYKTYpbl, YPOBEHb IMOJIUTHYE-
CKOM CTaOMIIbHOCTH, pa3BUTHE (PMHAHCOBBIX MHCTUTYTOB, YPOBEHb KU3HU HACEIICHUS,

oOmuii ypoBeHb 00pa30BaHMSI.
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